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The Wages
oí Capital

The investor with avail¬
able funds can today
receive the same large
return upon his capital
as the working man is
receiving for his labor.
Wages of both labor and
capital have advanced
to levels almost unparal¬
leled. This is an excep¬
tional time to invest if
you seek exceptional in¬
come advantages.

Write for our Investment
Letter No. H-75

Ghandler&Gqmpäny
35 Pine St., New York
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a skilled New England
craftsman takes in his
work is a vital factor in
the tremendous earning
power of New England
industries.
The Preferred Stocks
of these-industriels of¬
fer conservative in¬
vestors an opportunity
to share in the substan¬
tial earnings of these
companies.

Ask us for Folder T. E. 857

Ilollister,
Whites.-Co.

<NCO>50oe?ATfiD

02 Cedar St., Cor. Trinity Tl.
Telephone J{<><-tor M!)01

NEW YORK
«Boston riiilatlrlphln

Equipment Issues
and Safety

Locomotives, passenger coaches,
freight cars.the tools with which
the railroads do their work.

Prompt payment of the principal
and interest of the obligations in¬
curred in purchasing equipment
is of primary importance to the
railroads, and insures a high de¬
gree of safety to those who invest
in such securities.

Circular TR-27 gives
full particulars concern¬
ing a new equipment is¬
sue yielding over 7c/o.

George H. Burr & Co.
Investment Securities
Equitable Building

New York

THE
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SEVENTIETH YEAR OF SERVICE

CAPITAL AND SURPLUS
SEVENTEEN MILLION DOLLARS
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Rally in Market
As Shorts Cover;

Steel a JLeader
Stocks React to Oversold

Condition With Vigorous
Upturn; Sentiment More
Cheerful; Money at 6

Wall Street sentiment, which ha« a

way of following tho tape in its record
of the ups and downs of stock prices,
took on a more cheerful tono yester¬
day. Stocks enjoyed quite a hcilthy
recovery in a movement which had as
its main impulse active repurchases
by bear traders, who for some time
past have been devoting their energies
to selling for the decline.
Without any important change in

the news yesterday, this element
started in to cover and, as often occurs
when tho market has been oversold,found itself in the rather awkward
position of having to bid stocks up to
buy them in. As it became apparentthat the shorts who began to cover
early in tho session were finding the
supply of stocks more or less limited,the buying from this quarter became
increasingly active until in the after¬
noon the whole list moved forward
vigorously. On the upturn industrial
«.hares were up all the way from !' to

I j points from the early lows, and in
some eases 10 points or more above thelows made on Monday.The rally could hardly be called un¬
expected despite the unusual degreeof bcari. .iness of late, for many ob-
servers have been looking for a turnin the price trend for several days if| only because of the fact that the mar--
ket appeared to have been thoroughlyliquidated and to be in an oversold con¬
dition by reason of the persistent pro¬fessional selling. On Monday it was no¬
ticeable that the efforts of the bear
contingent were not so successful in
producing liquidation, a fact which
probably was responsible for inducingrepurchases for the short account inthe early dealings yesterday.Signs point to general improvement inthe transportation blockade and the re¬
lease of credits frozen by the inabilityof manufacturers to market their prod¬
ucts. The opinion was expressed in
banking circles yesterday that the
worst of the credit strain due to the
freight tie-up had been experienced andthat from now on conditions should re¬
flect gradual improvement. In the
commercial money market yesterdaythere was evidence of a somewhat better
feeling where the stringency seemed
to be relaxing. In the call money mar¬
ket rates helrl 6 per cent all day long,with renewals at that ligure, despilethe fact tht the banks were called
upon to meet withdrawals by theUnited States Treasury amounting to
approximately $16,000,000.

In the stock market the vigorousstrength of Steel common, which'
crossed 93, compared with a low of
80«_ on Monday, stood out prominently.Buying of Steel reached large propor¬tions as the session wore on and a'
the price forged ahead. With theshorts running to cover in the marketleader it was not surprising to see asimilar movement taking place in other
parts of the list. Oil shares were
among the early features of strength,especially che Tan-American Petro¬leum issues and Mexican Perolcum,which responded to more favorable
news from Mexico. Sinclair Oil, whichhas been under special pressure for morethan a week, showed a substantial re¬
covery also. In the equipment groupBaldwin Locomotive led the rally, while
Studebaker held first place among the
motor shares. Copper stocks were also
strong. The improvement in rails
seemed to be based on the improvedmonthly earning statements now com¬
ing to hand and to the belief that out
of the hearings under way in Washing-ton the roads will be granted relief
from high operating costs in the shapeof a liberal advance in rates.
Continued strength of exchange onGermany and Austria supplied the most,interesting development in the foreignexchanyfe market. German markshave l/?en strong for a week largely

on th/ prospects of an early clearing
up o/ the uncertainty over what Ger-
mar/y will have to pay in the way of
an indemnity. Exchange on London
ayd Paris held firm.

Money and Credit
Call money remained at G per cent

despite government withdrawals from
the banks, estimated at $16,000,000.With the easier condition in the call
money market, money brokers reportedthat borrowers were holding off in
making time loans in the hope that
lower rales for longer term accomo-
dations might be arranged. The supplyof call money is being augmented by-stock brokers who have urplus funds
and are lending it on call.

Ye.ster- Year
Call money: day. ago.fin mixed collateral... (Ï 5
On indust'l collateral.. 0 5'¿Time monev (mixed collateral):
Sixtv days. 8@8_i 5%@6Ninety days. 8@8_i 5%@6Four months. 8(.8_ ,4.44;
Four to six months... 8@8% o_©6
Bank Clearings.Bank clearings in

New York yesterday were: Exchanges,$849,742,406; balances, $56,628,506.
Silver.London, 59 _; New York,$1.02, Mexican dollars, 78c.
Sub-Treasury.United States funds

Reserve credit balance, $50,738,647.
Canadian Exchange.New York funds

in Montreal, $120.62_ premium per
, $1,000. Montreal funds in New York,$107.64 discount per $1,000.

The Dollar in Foreign Exchange
Francs and lire were firm yesterday,but the feature of the exchange market

was the action of the Central European
currencies. Marks touched 2.80 cents,
and closed at 2.78 cents. Ozecho-Slovak
checks wero also strong.

Yesterday's closing rates, comparedwith those of a week ago, follow:
(Quoted dollars to the pound")

Week
Yesteiday. Ago.

Sterling, demand - $3.8475 $3.8125
Sterling, cables. 3.S550 3.82
Sterling, sixty days... 3.80625 3.77125
Sterling, ninety days.. 3.78375 3.75

(Quoted unitt, to the dollar.)
Francs, chocks . 13.02 13.86
Francs, cables . 13.00 13.84
Belgium, francs, checks. 12.62 13.37
Belgium, francs, cables. 12.60 13.85
Lire, checks . 17.62 19.00
Lire, cables . 17.60 19.88
Swiss, francs, checks... 5.64 5.69
Swiss, francs, cables... 5.64 5.67

(Quoted cents to the unit.)
Guilders, checks. 3R.30 36.25
Guilders, cables . 36.10 36.375Austrian crowns, chks.. .65 .47
Austrian crowns, cbls.. .66 .48
Sweden, checks . 21.00 20.83
Sweden, cables. 21.10 20.93Denmark, checks. 16.25 16.46Denmark, cables. 16.35 16.56
Norway, checks. 17.95 18.35
Norway, cables. IS.05 IS.45
Pesetas, checks . 16.56 16.72¡Pesetas, cables . 16.62 16.80Greece, checks . 11.50.* 11.35Greece, cables '. 11.55 11.40
Manila, checks . 49.75 49.25
Manila, cables . 50.00 49.50India, rupees, checks... 41.25 40.75
India, rupees, cables... 41.50 41.00
Japan, yen, checks. 50.50 50.25
Japan, yen, cables.50.75 50.50
Argentina, checks .104.30 103.90
Argentina, cables .103.80 103.40
Brazil, Rio, checks.... 26.125 2iî !'.">
Brazil, Rio. cables. 26.375 26.50
Marks, checks . 2.78 2.08
Marks, cables . 2.79 2.09
Czecho-Slovakia, che.-ks 2.31 1,76

Transactions Yesterc
Summary of Stock Exchange Dealings

(Copyright, 1920, New York Tribune Ine.)

Yesterday.
Railroad stocks ... 116,800
Other etorks. 635,100
All stork» . 751.900

Yesterday.
V. S. government bonds.$12,818,000
Railroad bonds . 1,189,000
Olhrr bonds . 2,592,000
AH bonds . 16,599,000

Day Year
before. ago. 1920. 1919.
89,700 229,800 17,609,100 18,364,500
578,200 1,573,400 96,314,300 . 81,818,100
667,900 1,803,200 113,923,400 100,182,600

January 1 t» date.
1918.

12,961,700
45,384,600
58,346,300

1919.Day before. Year ago. 1920.
£14,737,000 $9,164,000 $1,311.846,000 $1,034,819,000
1,161,000 1,069,000 144,961,000 142,316,000
2,321,000 3,306,000 163.229,000 160,991,000
18,219,000 13,539,000 1,630,036,000 1,338,126,000

nigh.
1920.
46%
72
23a
3

1093.Í
53%
95

103314
128^4
61%

101
1473a 124
54% 39
15' 8
3038
.;22
53%

120'o
14' 2
95
109'i
161/4
301/2

Low. Oít.
1920. Rate.
25'i ..
61
1%
1%

103%
30' '2
76

"

7434
101
351/a
89'.

11%
15/4
85'4
38
80%
11! 8
74

.4

50
93!

142S
106
52
1C034
74%
165'2
105' a

ei3¿
2134
66|. a
6/1/4
86/a
82
8%

1761 2
114
143

11%
16%
56
35
S 6
123/2
77
48
923a
51%
94%
96! a
38
12%
54
28
76
72
5

137
103

Advance Rumely
Advance Rumely pf.
Alaska (¡old Minos..
Alaska Jiineau .
All-Amor Cable ..

Allis-Chalmers .
Amor Apri Chem
Amer Boot Sugar. .

Amer Bosch Mat?.
Amer Can .

Amor Can pf.
Amor Car & Fdy.
Amer Cotton Oil

,80 Amer Drug Synd
Amer Hide & Lealh.
Amor II & L pf.
Amor Ice Secur.
Amer lnt'l Corn
Amer La France...
American Linseed ..

Am Locomotive
Am Safety Razor..
Am Ship S Com....
Amor Smelting
Am Stool Foundry.
Am Stl Fdry pf....
American Sugar
Am Sumatra Tob...
Am Teleg & Cable.
Am Tclcg & Tel.

80C
400
300
100

4800
300
200

2000
1700
1400
3400
1900
400
.300 126

1200 85
100
700

11%
16%
8938
42
82
11<8
78
8934
1438
20
5634
361 2
87

Am Tobacco Sec. 2600
American Woolen
Amer Woolen pf.
Am Writ Paper pf.
American Zinc
Anaconda .

Asso Dry Goods....
At, Top & San Fo.
At, Top & S Fe pf.
Atl, Birm & Atl.
Atl, Gulf <£. W I...
All Ref pf.

13900
100
200
1400
6900
1500
1 100
3 CO
503

48
92%
521.2
95/a
96/2
39
13
54%
28/.
73! 2
72%
6

90«
133',
43
12'. a
173,4
90%
42
83%
11/a
80
92'2
14%
20
60%
3838
87
126
87' 2
48
931/8
54'/4
99' 2
96%
39
14' j
68/4
31
783/4
72»B
6

4100 162'2 165 162'
600 IO334 10334 103

Sales. Open. nigh. Low.
600 32 33% 32
300 62 62 62
500 1 ! 2 1 ! 2 1 Va
700 2'4 2'. 4 2',a
100 109% IO934 109% 109%+

1800 30% 32% 3OJ4 32%+
200 83'a 85' 2 83'a 85/2
1800 90 01'4 90 91 |-
300 103% 105' 2 IO.334 lOS'/zl- 2/a 103

6100 35% *37% 35% 37%+ 2% 37
200 90! 4 90'4 90'8
1800 130/a 133% 1301/2
1200 41% 43 41%

11%
1<
89%
42
81%
11! a
78
8934
14' a
20
56%

103/2 105
% 103'% 3/2 Baldwin Locomotive. 31800 109% 112% 10834 112%+ 3% 112% 112%

49%
135
32%
96

102! 2
114
17
13%
15
118/4
100
129
11%
29! ..;
27' ;

2833

27% .
407f
114
17/
77/
81'
105
103-ia

7/
93
933«

134
10434
61%

16434
59! 2
10%
27%
42%
61' 2

111%
41%
78
66'2
21/4
41%
40 -;-4

65%
67
56
70! 2

93%
2038
98
14/a

105'4
46/4
43%

278/a
60%
1C6
59%
85%
9
16%

1C8
13
28

147
104
15%
25%
17%
95

6%
20
12

15%
68
26

110
62%

47
7
1?%
30/4
«34
78
23/a
64%
54
14/4
2934
30%
23
27/a
50
44
65/a
75
13
73
10%
76! 4

21%
30%
115%
52
1C0
39%
79/a
4%
9

97
9%

18
95

17! 2

12%
05%

Baltimore & Ohio... 1900 303,^
Bait & Ohio pf. 1700 41/i
Barrett Company.... 200 120! j
Bolh Motors . 1400 19
Bethlehem Steel _ 600 83
Both Steel Class B.. 9900 86
Both Steel 8.th pf. 100 105
Bkiyn Rap Tran_ 200 11%
Bklyn Rap Tran ctfs. 1C0 8%
Booth Fisheries Co.. 800 8', 2
Brown Shoe Co. 100 100
Brown Shoe Cirpf... 100 9334
Bums Bros . 1100 108! 4
Butte Cop & Zinc... 200 734
Bulle & Sup Cop.. 700 20', 2
Butterick Co. 300 13%
Caddo Oil . 800 16%
Calif Packing . 200 70' 2
Calif Petrol . 600 27%
Canadian Pacific .... 400 115
Central Feather .... 3600 63%
Corro De Pasco. 4400 40%
Chandler Motors _ 5800 124%
(hos & Ohio. 200 51 %
Chi Gt West . 200 8
Chi (it West pf. 300 20%
Chi, Mil & St. P. 4100 3014
Chi, Mil & St. P pf.. 1300 46%
Chi Pneu Tool. 400 81/2
Chi, Rock Is! & Pac. 15300 3334
('hi, R I & P 7% pf. 300 72%
Chi, R I & P 6% pf. 700 61
Chile Copp-^r. 3100 15! 8

31% 30% 31%-
41% 41 41/a-
122% 120% 122%-
21/4 18% 21%-
85% 83 85%

"-a 31 31%
% 41% 41%

234 122/2 123

2% HO/2 111

116 + 1% 115% 116
65%+ 2% 65! 2 657
45 -I- 4% 44 45
131/2+ 1% 131 132
52%+ 2% 52/2 53

Chino Con Copper.
Coca Cola .

Col Fuel & Iron.
Columbia .'raph
Col Gas & Elec.
Com, Tab, Rcc .
Consol Cigars.
Consol (¡as .

Con Int Callahan M.
Continental Can
Continental Candy
Corn Products .
Con Textile .

Cosden iS7 Co.

1600
1800
500

4600
200
200
200
600
300
700

1800
6800
1600
1500

36/a
19%

100
753^
9-13/4

172
42
8934
85%
93
85%
102*4
55' á
49%
8434
41%
38%
15
84%
40%
77%
23! 4
93%
27
S3
61%
434

16' à
142%
51%
111%
170
71
9134
2634
51%
9'34

2134
19/a
152%
95
33/2
48%
9 1%
38%
47%
18

1P.3
112'
64'

151'/
52/
38
107
222
£6
71 !.v
52%
13%
1
13
31%
4S%

69%
51
40
72%
91%

1021-2
13
89%
93'%
7%

17%
473/4
117
'.Vi '_
36/a
43%
36%
21%

11
90
58%
79%
134
2438
73
64%
ao
58' '_
89%
36
22
68/3

28%
7
55%
30
DO
13
80%'
69
48' '2
3%
9! 2

1123/4
2.7/2
70%
60

~

60
62%
15%
36/a
6%
7%
1338
93' 2

53%
24/a
21%
C3
26%
3934
13
25%
14

13134
9734
60

108
3934

Crucible Steel . 169C0 120% 125%
Cuba-Amer Sugar ... 9600 58% 59%
Cuba-Amor Sugar pf. 100 100 100
Cuba Cane Sugar... 2200 50 51/2
Cuba Cane Sugar pf. 2«00 80% 80! 2
Denver & Rio V.r. 200 6 6

"

Denver & Rio (ir pf. 300 10 10^4
Detroit Edison . 150 97% 97'%
Dome Mines . 200 9' 9%
Elk Horn Coal. 600 18% 20
Kndicott-Johnson 200 95 99
Kndicott-Johnson pf. 200 95% 953¿
Erie . 1800 113.4 11%
Erie 1st pf. 14C0 18% 18%
Erie 2d pf. 200 13% 13%
Famous Players . 700 69 70
Fed Min & Srnlt pf.. 600 38% 39%
J'isk Ribber Tiro_ 2100 28 29%
Freeport Texas . 3C0 20% 20%
(iaston Williams _ 500 11 1 l%
Gen Chemical pf.... 100 90 90
General Cigar . 1000 60% 6134
(ion Cigar pf de!>. 100
General Electric. 400 141! 2 142% 141% 142%+Gencral Motors - 36100 24% 26r% 24% 26%+General Motors pf... 100 73 73 73 73 .

Gen Motors 6% deb. 2000 6S% 70 69 70 +(ion Motors 7% deb. 200 82 82 81% 81% +Goodrich, B F. 26C0 59% 61% 59% 61/8+Goodrich, B F, pf... 800 90 90 90 90 +Granby Mining . 200 393/4 39% 39% 393/4+Gray Davis . "00 223% 23% 22% 23%+Great North pf. 2600 71 72 71 72 +(it North Ore subs.. 1900 3434 36% .343/4 36%+(ireeno-Cin Copper 800 29% 30' 29% 30%+(iuif, Mob & North.. 200 12 12 12 12
(iulf Stales Steel 700 58 60 58 60 4-
Hendee Mfg . 200 32 33 32 33 +Mas & Bar Car Co.. 600 62% 64% 62% 64%+Hupp Motors . S 1800 16% 16% 16% 16%+

1%

100
161
18
2:
403.

s

¡£%

7 Illinois teatral .
Inter Agricult .

5 Inter Agricult pf....
6 Inspiration Copper

inter-Cons Corp ....

Inter-Cons Corp pf.
6 Inter Harvester

Inter Mor Mar ....

6 Int Mor Mar pf ....

lnt Motor Tr .
3% lnt Motor Tr 2d pf..

International Pap....
International Nickel.
Iron Products .

.60 Indiahoma .

Jewel Tea .

Kansas City So .
4 Kelly Springfield ..

Kelsey Wheel Co.
2 Kennecott Copper
1.20 Keystone Tire .
6 Lackawanna Steel .

2 Lee Rubber & Tire..
3' a Lehigh Valley .

Ligg & Myers Tob rts
.? Loews, Inc .

. Loft Candy .

12 Lori'lard, P .

7 I.ouis & Nashville...
4 Mackay Cos pf.
10 Manatí Sugar .
7 Manhattan Kiev.
. Maxwell Motor .
7 May Dep't St pf_

10 Mexican Petroleum..
?. Miami (Uns Copper.,
1.60 Middle Slates Oil. ..

500 120'4 122
1000 28% 30'/
500 82% 83
1600 50% 50'
200 64% 64'
1800 66 63'
6800 16/a 183
200 44% 44'
1000 7 7
600 8% 9
200 15% 15',.
700 100 103
200 59% 59'
1600 26 275
700 22% 243
2600 6/ 63'
2C0 28' 2 283
900 40« 2 41¡

1000 13% 13'.
700 23 287
300 143^ IS'
6C0 132% 134
200 93% 993
100 60 60
3C0 131% 131!
100 42% 42'
200 22 22
100 115 115

14100 172% 176'
700 19% 20=

6600 28' 2 29'.

7
21
36
31
59
32-34
32%
44
83
923a
8
63%
7334
4%
11%
33
92
64%
26%
30
27%
16

4 Mid\s!e Steel . 1700
. Minn <£. St L new.. 1600

Mo, Kan & Texas... 3900
-. Mo, han & Tex pf. 1800

Missouri Pacific .... 2000
. Missouri Pacific pf. 300
. Mont, Ward &. Co... 300
3 Montana Power .... 100
4 Mullins Body. 300
3% National Acme ..... 300
. National Aniline ... 600
7 National Aniline pf. . 300
7 Nat Cloak & Suit pf. 200
. Nat Con & Cable. 600
6 Nat Enam & Stamp. 300
6 National Lead. 600
. N R R of#Mex 2d pf. 100

1 Nevada Con Copper. 500
N Orl, Tex & Mes. 100

10 N Y Air Brake .... 700
5 New York Central... 3100
. N Y, Chi & St I.ouis. 400
2% Mew Yo.-k Dock .... 300
. N Y, N II & Hart.. 2270

1 N Y, Ont i Wcstl.. 300
28%+
16%+

%

lay in Listed Stocks
Record of Stock and Bond Averages

(Copyright, 1920, New T'.rk Tribun" Inn.)
Stocks

Dar
YiMldnl ., before.

Year
ago.
78.20
104.87
94.20

20 Rallrond itocJui . 61.65 60.60
30 Industrial stock». 90.68 87.97
50 Stock». 79.06 77.04

Bonds
10 Railroad bond» . 66.98 66.86 8455
10 Indiuttrinl honda . 84.60 84.30 95.55
5 Utility bond» . 68.70 68.64 85.38

25 Bond» . 74.37 74.19 87.91

High.
68.70

110.30
92.06

nigh.
78.80

119.33
90.54

High.
1920.
22%
100!, s
58
84%
771.4
55'. g
507íi
5%
41%
61'4
43
116
1113/4
4712
43!-a
36'/i
94
42
32
42! 2
80! 4
82%
23'4
98
66
331,4
113%
124
I20
106'_
106'4
22%
943/4
45
94
124%
56
"Ta

Low. Dir.
1920. Rate.
16% 2 Nnnnolly .

88 7 Norfolk & Western.
5 North American
7 Northern Pacific . .

5 Nova Scotia Hied
2! 2 Ohio Fuel

Snles. Open. Hlirh. Low.
100 16% 18% 16^

48
68', i
49'/1
44
37
3.Í
2Ü2-__¿VT-*
37 .

71% 6
67% 7
30 4
37% 3
20 .

90 7
30 .

221/4 .
33% 3
50 4

Ohio On». 2600
.40 Okla Prod Refin. 1400

Otis Steel . 600
Pac Cas & Elec. 300
Pac Tel & Tel. 100
Pan-Amer Petrol 77800
Pan-Amcr Petrol B.. 4900
Parish & Bingham.. 200
Penn R R. 3600
Penn Seal) Steel. 2100
Penn J C pf. 100
Peo (¡as & Coke. 600
Père Marquette. 800
1'hila Company .... 1600
Pitts C, C St Lo. 200

45 fierce Arrow . 12100
15 . Pierce Oil . 1400
81 8 Pierce Oil pf. 200
5 14; 5 Pittsburgh Coal _ 200
21% . i'iit.s .«< \V Vn. 600
84 8 Pressed Steel (Jnr... 300
100 8 Pullman Co .

74 5 Punta Alegre Sugar.
88% 8 Railway St Spring.. 1000

Rlwy St Spring pf. 300
Ray Con Copper. 1400
Reading . 8900
Reading 2d pf. 75
Itcm'n Typewriter... 1009
Rep Iron & Steel. 7600
Rep Motor Truck.... 200
Regdogle Steel . 2600

102'2 1C2%

1041 g 104! 2
915/2 92

1233
8334
21%
253a
18
30
9%
18%

243
12%
90'4
4334
82'/4
10538
2638
5834
2> 8

850
116
511/2

118'. 4
126%
60
13%
50%
47
47

229
95.
38%
661-2
127
38

125!/a
69/4
53

224
13%
25!.
55%
8738
116%
68!4
96%
143%
II5/2
76
47%
109
115%
80%
12%
97
80'4
113
20
10' a
3I
12%
32%
66
89/4
551,2
82/2
14/8
69%
32
145
95'/4
76

96' 2

16'a
64%
33/4
53'a
84%
37
34%
93%
41
10 .

15/4 .
11
20%. .
6_ .
12% .

203 8
8% .
72%
28% .
61 6

5.50 Roy r>tch, N Y sh. 6600 115
6 Savage Arms. 100 47

Saxon Motors . 1000 10!.
St Lou & San Fran.. 1900 23
St Louis & Swn_ 200 1H
St Louis & Swn pf. 100 21',.
Seaboard Air Line.. 200 7'7
Seab Air Line pf. 1C0 12?
Sears Roebuck . 200 203
Shat Arizona. 1400 9

74 Shell Trans Ter_ 2600 74

1%

1073,4-.. 2% 106% TD8

13
50

1

625
101
37%
50
69
41
9/4

4338
25
40%

190
603 4
13%
48%
73%
27
110
6II/4
40%
176
8/2
15%
43
533a
77! 2
40
64
89
105%
56%
43
89%

104'/
6
7%

42
59' a
76
17
7

20/j
8'4

20', 2
54/

20
7
4
4
7
6

Sinclair Oil. 39600 29% 31% 29% 31%-ISlo.ss-Shef St & Iron. 200 63 63 63 63 -jSouthern Pacific 6800 91% 93% 91% 93
Southern Railroad 1400 21/2 21% 21% 21%--South Railroad pf... 100 55 55 55 55 -

Standard Oil rts. 9600 3¿ 1, t,4 1-__
Stand Oil of N J.. 135 655 705

"

655 700
Stand Oil of N J pf. 1200 101 10134 101 101%4Stewart Warner 600 39 39' 2 38% 39%-«Stromberg Carbur .. 600 61 62' 2 61 62!
Studebaker . 31900 61 65% 60% 64%-Superior Steel . 200 46 46 46 46
Tenn Cop ÄChcm. 2000 9% 10 9% 10
Texas Co . 21400 4538 4«3% 45/4 46%-Texas & Pacific. 5600 39¡ 4 41 39% 41
Temtor Com A. 100 40/2 40! 2 40/2 40' 2-Tidc Water Oil _ 300 205 205 205 205
Tob Products . 3600 6333 66 63% 66
Traríscon Oil . 68C0 13% 15 13% 15
Transue W Steel_ 1800 48% 51% 48% 50', 8In Bag & Paper- 300 75% 77 75% 77
Union Oil . 1800 27% 28% 27 28%I'nion Pacific . 3100 1143/4 115% 114% 115%I'nion Pacific pf_ 2<Jfl 62 63 62 62
United Alloy. 200 41 41 41 .11
Inited Fruit . 800 196 193 196 193
I'n Rway Invest.... 300 8/2 8' > 8% 8%-IISCI Pipe & Fo. 300 16

"

16% 16 16%U S C I P & Fo pf.. 200 45 45 45 45 -

In St Food Prod... 2600 57% 59% 57% £9%U S Ind Alcohol- 1900 83 S4! 2 33
"

34%U S Realty & Imp.. 1300 50 52 50% 52
Un Retail Stores.... 6100 72% 74»/_ 723a 74%-U S Rubber . 8100 92 94% 92 93%U S Rub 1st pf
U S Smelt & Ref 200

2 U S Smelt & Ref pf 100 43% 43%I S Steel . 88900 9034 93%U S Steel pf . 2200 105% 105%T'tah Copper. 5600 67% 71%I'tah Sec Corpn - 600 7% 7%Vanadium Steel 7900 6834 72%Va-Car Chcm . 1000 701 2 71/2Va Ir, Coal & Coke. 600 100 104
Vivaudou . 400 17% 17%Wabash . 500 7/8 ._7' 2Wabash pf A..
West Maryland
Western Pacific .

West Pacific pf.
Western l-'nion Tel
Westinghouse Mfg
Wil.-on Co .

Wheeling & L E.
White Motors . 1800
Willys Overland ... 10100
Woolworth .
Worth Pump & M

200 106/a 1061 8 106' 8 106% r

44/2 4
64 5
9/4 .

47 4
16% 1

120 8
60 6
67% 6 Worth P M pf R

_?00
800
1G0
100

2600
600
300

1%

60'. 4 60%+ 1/4 60
83! a 83%+ 1% 82
46% 48% 1% 43
64 64%+ % 64
9% 9%- 9%

43 51+2 50%
16% 18 + 1 17%100 134% 134% 134% 134%-t- 4% 130

1200 61% 63% 61' 2 63/2+2% 63%

1Í

100 68 08 68 68 /4 67?->4

Bid and Asked
Bi.I. 1

Adams Kxp... 29
Ail) & Sua... .
Al Chalía in-. VD
A Ak «'U ]>r. 80
Am link .Note 38
do pr . 40%A Ue.-t S pr. 82

A I! S Fy

Keok ,<c D M,

Laclede r;
Lake i: &

pr 2o0
& I-- p

A Cot Oil pr.
Am Le So pr 56
A Linseed pr. in
Am Loco pr. :-2
Am Malt & G 57
Am Shipbldg. .Am Smelt, pr. S.S
do pr A.... 75

Am Snuff _ !'S
do pr . 7^4A Sum T pr 83%A To pr new 86

Am Zlna pr.. 45
Ann Arbor 9%<lo pr 19%Assets 111 Co. 4
A H G 1st pr 53
do 2d pr... 55

Asso Oil _ 94
Attantlo Ref.1120
AU At VV I pr «12
Auto Sales Co

«In pr . 1:1
Bald Loco pr 09%Barnett J>>a... 55
do pr s'.i

Ban
Beth Steel

d.) 7th pr. y;.
Bkn Edison... S7
Hka Un Cos. 50
Burns 11m pr its

Lint: A- M T.
du pr _

L-YV Ills
i . 1st pr.
do 2d pr.l/.Pil.-ml pr.

Mackay Cos..
Malllnsou

44 4 '.0
06% 100

loo 4 Manatí Su pr o;«,
s- ¡muât Reach '-
91 Manhat Shirt. 25'
KSi£ Har Rockwell. 50'-,., '"j :Martin Parry. 20i
r. Mat Al VV.». 31

May Da St pr. 100
Mex Pet pr.. H4
MSI S S M 66

pr.ll'i% 122

Brunswick
Huir R
du pr

& P.

115
04

lluir & Sus.
do pr . .

Busti Term... .
Cal & AU/.... 58
«'an Soutlioni. 40
Cent I,ca pr.100Con of X J..175
Certaüiteed ..41

do lsd lines. 50

Xat Bis pr..
Nat CI & S.
\ K prVat r_ad
MtR M Is! pr S
XYC&SL 1st. 49
du 2d pr. ,.41

N Í Dock pr 45
Xr.rf So _ IS
Xorf & W pr Ü3
Ont Silver. 6%Otis Kiev.113
u¦:, Kiev pr. --

Otis Steel pr.
Pacific Coast.. 25

Pac O & E 45% -I*
«to lit pr
d Ac Alu

pr
c & b m... a
do pr . ii

i« A.- X \V pr.100CI ,t Pitts... .
CSP M & O 58

' Peitl

Mall.
: & )¦:.
Mar pr
prl ir pr
Mullí.

do pr

do 1st pr.. 115

C & S L 44
do pr

Phil Jones
do pr . S3% 87

Pierce Ar pr.. 90 Í12
Pitt* «'nal pr. «_.># 89%
!' F \v

auott F__... 7 7 84
do pr . 95 100%C & S 1st pr 4.i 49
do 2d pr. 40 50

Col Graph pr. 80% 87
«'on Clgnrs pr "9 S '4l'ont Can pr. 99 103
«'o.it Ins «.'o. 70 75
Crex Carpet. 58 62
Cru Steel pr. 90% 95%Deere «'o pr 92 97
P L & W...169 ISO
Dot Edison. 96 99
Det Un RR. 92%Diamond M...110 115
D S S & A. 3 3%do pr 5 lu
Durham II'*

.1 pi

pr fij
pr. 33

ant 15
pr

Krli> Pitts 55
Fairbanks 61
Fam Player pr 83
Fisher Body.. 115

do it .100
Gen Ohein_130
Gen Clgaj pr. -.i2
O M & X pr 28
G S S 1st pr .
Hartman Corp 7.S
Homeittake 54
Int llar pr...l0.1
Int M T 1st pr 73
Int Paper pr. 80
lnt Xíekci pr So
Int Salt
Iowa Central
Jewel Tea pr
.'onto Tea 20
Kayser .' 90
KCFS&M pr- 50
]< fit. So pr 41
Kelly Spr pr. -.4
do ¦> iw pr, 90

Keiscy Wheel. 5S
do pr . 65

424
20
S5%

& \V Va pr 73% 76
,: .1 Cr Coal 15 16

i- St Car pr 95 ]0»
s <. X J.. 63

v Seo . 54
Reading 1st pr 4 % 4 1

Rem Ty 1st pr

Rensse act 102
i. í At s pr.. n4
s I, & s F pr 29
Scars Km» pr. 110
S-S S & I pr. 88
S P It Sugar. 235
do pr .100

Standard Mil!. 120
*." pr . 70

Studoliaker pr. 91%
Sup Steel pr.

Ä P Id 320
TillM Av RR. 11
TMewater 011.195
Tob Pr.wl pr R6
T S T. .t W. 10

do pr 12
Twin City R T 29

do pr

19%
V

98%
109
96%
31
112
HO

2 il 5
-113
155
85
97

400
11%

200
90
15
IS

Underwpod T. 172I do pr .107
lUn Ct«ar St..115

linnt 1st pr 48% 40
do 2d pr..

60lU S Express.. 5%
U S t Al pr 93

3% 5 «¦¦ nhash pr B 14% 175 SO Wells Kargo.. 15 510 20 "1,1 pr 1! js0 100 West'fe M 1st. 61% «."0 5". ¡Wilson Co pr. iio
14 wii & i. :: ; r 1 ï in

5%

" s -rai >L'Woolworth pr.IW
i W. M p* .

100

The Persistent Rise of Marks
The steady rise of the mark is one

of the outstanding developments of the
month. Bankers are somewhat at a
loss to explain their strength and there
is some mystery as to who is buyingmarks, as the turnover recently lias
been enormous. The mark, which was
down to one cent in February, climbed
to 2.80 yesterday, and Austrian and
Czecho-Slovak currencies were also
firm. A banker in close touch with the
situation in Germany said that he re¬
gards marks as a better speculationthan mark bonds, because the latter
are selling at a premium.
9-.-*.-~

Cable to Japan ProjectedIt was indicated in Japanese bankingcircles here yesterday that Frank A.
Vanderlip, who has sailed from Japanfor the United States, may have an
announcement to make on his return
regarding the project, to build another
cable to the Orient to facilitate busi-
ness. Mr. Vanderlip is understood to
have suggested the formation of a syn-dicate of Japanese and American inter-
esta to link the two countries with
another transpacific cable.

Boaton Port Trade Grows
BOSfON, May 25..-Foreign tradethrough the port of Boston increased$lS0,32-!,2f>2 in the year ended March

31, according to statistics made publicto-day by the Massachusetts Commis-sion on Foreign and Domestic Corn-
merce. The trade ligures for the year
were $671,466,475. Exports ttAaled$287,065,087, an increase of $60,751,ST !,and imports amounted to $384,401,388,an Increase of $119,572,421.

London Money Market
LONDON, May 25..Bar silver, 5:«%i

¦per ounce; bar gold, 107s 2d; money,5% per cent; discount rates for short
and three months' bills, 613-16@6%
per cent; gold premiums at Lisbon,140.00.

»

Paris .Market Weak
PARIS, May 25..Prices were weak

on the Bourse to-day. Three per cent
rentes, «SO francs; exchange on London,50 francs; 5 per cent loan, 87 francs 80
centimes. The dollar was quoted at* 13
francs 27 centimes.

Extra Guantanamo Dividend
The Guantanamo Sugar Company hasdeclareo%aii extra dividend o f$5 a share

on its capital stdck, in addition to the
regular quarterly dividend of $1.2.r-, it
was announce«! yesterday. The divi-dends are payable July 1 to holders of;record June 15.

..-.-

Ex-Dividends
May 23.American Express Co. IV,May 2!).Am. Tel. K- Cable Co. 1 i;May 29.California Packing Corp.... I1-.May 27.Cons. Clg^r Corp., Temp, pf. l\May 7'S.Delaware & IT«jdson Co. xmMay 28.Crex Carpet Co. 3May 29.Diamond Mulch Co. 2May 29.Hrie & Pittsburgh Ry. %May 31.Eastman Kodak Co. 2H & 2'-i ex.May 31. do pf. 1 i._May 26.Bndicott-Johnson Corp... ¡j In.«'!:May 28.K «Jaral Mfg. & Smelt Co. pf.¡Slav 31.Flsk Ruhb.r Co. 2d pf. 1 .".*May 29.Norfolk & Western Ry Co.. 1 \
.\l«i\' «1.Pierce Oil Corp.*>* in comWay 2S.Uni Cigar Stores Co of Ain pi. iii

In Wall Street
A Shock to the Buyer

A man in Oregon who felt that Lib-
crty bonds were en the bargain coun¬

ter last week telegraphed a leading
New York distributing house to pur¬
chase $10,000 worth for his account.
Ho himself reached the city yesterday,
and, visiting the bond house, asked be¬
fore giving his name, "Did you receive
that order to buv $10,000 worth of
Liberty bonds?" He was surprised to
learn that an order of that size waa
not uniquo and that every one in the
organization did not know about it.
On hearing of the incident, a partner
in another important house of issue
said that small buyers were absorbing
the new bond offerings, and he ex¬
plained that by small buyers he meant
those who ourchased bonds in blocks
of $25,000 oV less.

Sunshine In Wall Street
The causes of variations in the fin¬

ancial world are often imperceptible
and are to be explained by psychology
rather than mathematics. After the
protracted days of gloom in the
Street, shafta of sunlight brightened
the district yesterday. Stocks re¬

covered part of their losses; a sub¬
stantial improvement in tone was re¬
ported in the bond market; the coun¬
try banks were more eager buyers of
acceptances; and the foreign ex¬
changes, which have been strong for
a fortnight, moved up unusually
sharply.

Standard Oil Up 50 Points
Standard Oil of New Jersey com¬

mon stock, which in last week's decline
made a new low since its' introduction
to trading on the Stock Exchange, yes¬
terday advanced from 655 to 705 and
closed the day at 700 with a net gain
of 50 points. Previous to being listed
on the ''big board" the stock sold
around the 000 level, but since that
time there has been considerable
liquidation in the issue. Yesterday's
sharp upturn was considered as an
indication in some quarters that the
s i;ing movement has about run its;
course. Announcement was made yes-
lerday that the company has just
made a contract to supply a part of
the fuel requirements of the Inter-
national Mercantile Marine Company
over a two-year period. The Olympic,
the largest of the I. M. M.'s fleet,
has been chanced into an oil
burner and will use about 25,000 bar-
reis for e.tch trip across the Atlantic.
The Standard Oil Company will take
care of the bunkering on this side of
the ocean and the Anglo-American Oil
Co iipany, a former Standard Oil sub¬
sidiary, it expected, will take care
of the bunkering in England.

Ticker Tape Scarce
The ban has been placed on the

profligate use of ticker tape in broker-
age offices by the New York Quotation
Company. It announces that it i< faced
with the difficulty of obtaining a suf-
ficient supply because of current con-
ditions in the paper market. It has
been a custom in the Street on occa-
sions of great jubilation for brokers
and their employees to give vent to
their enthusiasm by throwing ream-
of tape from their windows. Efforts
are now being made to put a stop to
this unnecessary waste by the quota¬
tion company, which has passed the
following resolution: "Resolved, That,
the company's subscribers be request-
<^ji to be careful in the use of ticket-
tape with the end in view that all
waste be eliminated. We find that
eight, rolls a week for each stock ticker
and four rolls a week for each bond
ticker are an ample supply for the
busiest markets. Any ticker tape used
in excess of the necessary require¬
ments will be charged for."

To Consider Equipment Fund
A meeting of the member roads of

the Association of Railway Executives
is scheduled to take place on Friday of
this week in Washington to consider
in detail what use shall be made of the
5125,000,000 which is to be reserved
from the $300,000.000 government lend¬
ing fund for the purchase of equip¬
ment by the railroads. It is believed
that the railway executives will give
their views on the proposal of the In¬
terstate Commerce Commission involv¬
ing the creation of a national equip¬
ment trust capitalized at $500.000.000.
of which it is suggested that the «car¬
rier companies subscribe 25 per cent.
the remaining 75 per cent to be
financed through a car trust. The
standing committee of the railway ex¬
ecutives' organization will also meet
in Washington Friday.

Extensive Covering Movement
The covering movement in yester-

day's stock market which carried prices
throughout the entire list well above
Monday's closing levels centered in the
morning largely in the oils, but by
afternoon it had extended to the steel,
equipment and railroad issues. One
important wire house, which has been
consistently bearish on the market for
several months past, was reported to
have bought 25,000 shares of United
States Steel common. The greater
part of thi-s buying was understood to
have been for customers short of the
stock. In the Doheny oil issues it was
stated that pool buying was again in
evidence. Reports involving Pan-
American Petroleum were that direct¬
ors at their next meeting would de¬
clare a stock dividend, and that later
en they would order an increase in the
cash distribution.

Chicago, Rock Island & Pacific
Undoubtedly the most talked of rail¬

road stock in the Street these days is
Rock Island. Brokerage houses in their
market gossip see nothing but goodahead for this property. They point
out that w:th a rate increase of 23.9
per cent projected for Western roads,the Rock Island will be placed in a
position where it will show satisfactory
net earnings. Such an increase would
enable it not only to earn full divi¬
dends on the 7 per cent and 6 per cent
preferred stock, but a very substantial
balance for the common. In the four
months ended with Apr'l 30 gross earn¬
ings of the company were $43.073,208,
an increase of 20 2 per cent over the
corresponding period of 1919. One of
the significant developments in con¬
nection with Rock Island is that some
of :ts Southern and Southwestern lines,
which were formerly a drag on the
system, now are making relatively the!
best showing.

Holland Buys Stee? Rails
The colonial department of the

Netherlands government, through its
New York representative, has placedwith the United States Steel Corpora¬tion* an order for 17,000 tons of steel
rails for delivery to the Duteh East;
Indies. It was reported yesterday that'
orders for an additional 30,000" tons
will be placed by the same buyer before
the close of the year. Holland s find¬
ing it profitable to develop the trans¬
portation system of its colony owing
to the exceptional prosperity of its
various lines of trade. High prices
are be ng realized for sugar, tobacco.
h:de3 and other export products.

Penit Railroad Stockholders
On May 1 the Pennsylvania Railroad

had 123,877 stockholders, an increase
of 13,513 over the correspondingperiod a year ago. The average hold¬
ing of the 9,985,314 shares outstanding
amounts to 80C-10 shares, a slight de¬
crease. On the first of the month 59,-589 women stockholders held 48 percent of the stock. The largest number
of shareholders is in Pennsylvania.
where a total of 59,817 is reported.New York State has 20,380, while for¬
eign holdingi totaled 1,556, a decrease
of 193 compared with May 1, 1919.

Exempt from all
Federal Income Taxes

$100,000
¡City of Lima, Ohio

6's
Due May 1, 1925

Price on Application
A general obligation of one ofOhio's progressive cirie» wifj, ,SM|already levied to assure cash si

maturity, combining safety of j>_.cipal and inlerest, high yield and
return exempt from Federal In.
come Tax.

Send for circular .-/

Spitzer, Rorick
&. Company

Established 1871
Equitable Bld^., New YorkTo,edo Oka» I

The Banker's
Problem.

Does Raising
Discount Rates

Meet the Situation?

Discussed in this week's issue of
THE BACHE REVIEW
The REVIEW Is Usued wesify ..</
Copies mag be had upon rtqvetl.

J.S. Bache & Co.
ESTABLISHED 18M

Members i_w York Stock Exrhanf,

«_2 Broadway New York
Branctti and <~o-r»«;i<_d»nU
thronghout the United Sute».

pERSOXALat- \
.*¦ tention to in- I
dividual needs, com- I
bined \\ith quick ¡
executions and
prompt reports, is
our aim.;

We welcome inqui- [
ries with reference I
to vonr present
holdings or prospec- [
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CARSTAf i^S SrCO.
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Sew Yarft Stock Exchange
.Vew Yorfc Corten Exchange ,
Philadelphia Stock I'xchangs >

71 Broadway ?

New York
t.

Ml!» Walnut St.. rhlla. >

ft c'

PREFERRED
STOCK

Reelcraft Pictures Corp.
We are offer¬

ing the Preferred
Stock, with ex¬
cellent past rec¬
ord of earnings;
largo pinking
fund; good man¬

agement, with op¬
portunity to par¬
ticipate in fur¬
ther profits.

PRICE $25 per »hare
Bonus Common Stock

Send for detailed Circular TR-500

Farson,Son&Co.
Mf-mben »w York «rock Exchange

115 Broadway, New York

Odd Lots
Writ« Don*. 10-
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Uetnoer» AV. York Stock ExchaW
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SIXTY BROADWAY ¡j
NEW YORK CITY i

Samuel H. McGhe-i» president of lT
1'anola Cotton Mill«. Greenwood. »¦ ,¡ghas applied for membership la *&. *

York Cotton E .haug».


